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6$OODQRSWHSRXUXQHGLYLVLRQFKURQRORJLTXHTXDGULSDUWLWHGHVDUHFKHUFKH FKDTXH
VHFWLRQDQDO\VDQW OHVPRGHV GH VXFFHVVLRQ TXL VH VRQW RS«U«V VHORQO
KLVWRLUH FKLQRLVH
HQWUH<DRHW6KXQSXLVORUV GHO
DYªQHPHQWGHVWURLV G\QDVWLHVUR\DOHV GH O
$QWLTXLW«
/
DXWHXUDOH P«ULWHG
H[DPLQHU FHTXHGLVHQWU«HOOHPHQWOHV WH[WHVGHFHWWH«SRTXHHW
UHSUHQG VDQV WURSOHVPHQWLRQQHUOHV WKªVHVFODVVLTXHV DGRSW«HVSDU*UDQHWVHORQ
OHVTXHOOHVOHPRGªOH GHWUDQVPLVVLRQGXSRXYRLU¢O
«SRTXHKLVWRULTXHIXW DSSOLTX«SDUOHV
DQQDOLVWHVDX[O«JHQGHV GHVWHPSVP\WKLTXHV
6L FH WUDYDLO ¢ O
DPELWLRQ HW DX[ GLPHQVLRQVPRGHVWHV G«©RLW TXHOTXH SHX SDU
O
DEVHQFH GH U«I«UHQFHV VROLGHV ¢ OD U«DOLW« VRFLDOH FKLQRLVH GH O
$QWLTXLW« GX PRLQV
RI±UHWLO O
LQW«U¬WGH SU«VHQWHUGHVWH[WHVSHX FRQQXVGHVQRQVLQRORJXHVHWG
HQ GRQQHU
XQH WUDGXFWLRQ /DFRPSDUDLVRQ GHVYHUVLRQVHVW ¢FHW«JDUGLQVWUXFWLYH
/HVFRQFOXVLRQVTXHWLUH O
DXWHXUVRQWHOOHVDXVVLTXHOTXHSHXG«FHYDQWHV
/
DIILUPDWLRQ VHORQ ODTXHOOH O
RSSRVLWLRQ HQWUH K«ULWLHU HW VDJH HVW OH WKªPH FO« GHV DQFLHQQHV
O«JHQGHV G\QDVWLTXHV GH &KLQH VHPEOH HQ HIIHW SDVVDEOHPHQW U«GXFWULFH /DTXHVWLRQ
GHODYHUWXVRXYHUDLQHQHVHSRVDQWHQ+LVWRLUHTX
DSUªVODFKXWHG
XQW\UDQHW
UHVVRUWLVVDQW ¢ O
RUGUHLG«RORJLTXH HOOH QH SHXW ¬WUHSOHLQHPHQWUHWHQXH FRPPHIDFWHXUG«FLVLI
GDQV OHVSURFHVVXV VRFLDX[HW SROLWLTXHV TXL DFFRPSDJQHQW XQH SULVH GHSRXYRLU 3OXV
TX
XQHU«SRQVH ¢XQH GHPDQGH VRFLDOH S  OD9HUWX HW OH 6DJHQH VHUYHQWLOV SDV
HVVHQWLHOOHPHQW ¢ MXVWLILHU D SRVWHULRUL XQ DFWH SROLWLTXH " /DS«ULRGH GHV 5R\DXPHV
FRPEDWWDQWV ¢  DY -& DDSSRUW«ODSUHXYH¢ WUDYHUVOHV«FULWVGHVHV
KLVWRULHQV TXHOH FULPHSROLWLTXH GHO
XVXUSDWHXUQ
«WDLWWROHUDEOHTXHGDQVODPHVXUHR»LO
SDUYHQDLW ¢IDLUHU««FULUHO
+LVWRLUHSDUGHVDQQDOLVWHV FKDUJ«VGH SDUHUVHVPHXUWUHVGH
WRXWHODEHDXW«Q«FHVVDLUH ¢OHXU DFFHSWDWLRQSDUODFODVVH GLULJHDQWHFRQIXF«HQQH /HV
O«JHQGHV G\QDVWLTXHVGHFHWWH«SRTXHQHVRQWHOOHVSDV FRQVWLWX«HVGH FHVWHQWDWLYHV GH
O«JLWLPDWLRQ GHV UXSWXUHV VXFFHVVRUDOHV" &HV O«JHQGHV IXUHQW O
H[SUHVVLRQ GHV
LQGLVSHQVDEOHVUDWLRQDOLVDWLRQHWPRUDOLVDWLRQGHVPRXYHPHQWVSROLWLTXHVTXLGHYDLHQWDERXWLU
¢ODIRQGDWLRQ GHO
HPSLUH
5«PL 0DWKLHX
&DVWHHW FODVVHHQ$VLHGX6XGWXGHVU«XQLHVSDU-DFTXHV3RXFKHSDGDVV3XEOL«DYHF
OHFRQFRXUVGX&1563DULV GGHO
(+(66S ILJ WDEOFDUWHV&HQWUH
G
WXGHVGHO
,QGHHWGHO
$VLHGX6XG 3XUXV¤UWKD
8KRPR RHFRQRPLFXV RXDHTXDOLV FRPPHRQYRXGUD HVWLOHQWUDLQGHGRPLQHU
O
HQVHPEOH GHODYLHVRFLDOHGHO
,QGHDLQVLTXHFHOOHGHVWDWV RXUR\DXPHV YRLVLQV &H\ODQ
1«SDO VDSDQW DLQVLOHV EDVHV WUDGLWLRQQHOOHVGH ODKL«UDUFKLH " 7HOOH HVW ILQDOHPHQWOD
TXHVWLRQ GRQWWUDLWHHQWHUPHVPHVXU«VFHWRXYUDJHFRPSRV«GHKXLW«WXGHV GRQWGHX[
HQ DQJODLV TXHO
RQGRLWHQJUDQGHSDUWLHDX[FKHUFKHXUVGX&HQWUHG
WXGHVGHO
,QGH
HWGHO
$VLHGX6XG 3DULV/HVXMHWHVWHQVRLLPSRUWDQWHWU«SRQG¢XQHSU«RFFXSDWLRQ
WUªV DFWXHOOH 6LOHV «WXGHV DQWKURSRORJLTXHV HW DXSUHPLHUFKHI FHOOHV GH /'XPRQW
RQW FRQWUDLQWFKDFXQ ¢ UHFRQVLG«UHUGHSXLVXQH YLQJWDLQH G
DQQ«HV VHVSRVWXODWV VRFLR
FHQWULTXHV m «FRQRPLFLVWHV } GHG«SDUW LO HVW HQ HIIHW LQW«UHVVDQWGH YRLUFRPPHQWOHV
VS«FLDOLVWHVGHVVFLHQFHVVRFLDOHVDXWUHVTXHOHVHWKQRORJXHVHQYLVDJHQWDXMRXUG
KXL ¢XQ
PRPHQWR»O
,QGHVXELWGHVFKDQJHPHQWVDFF«O«U«VOHVUDSSRUWVHQWUHWUDGLWLRQHW
PRGHUQLW« KL«UDUFKLH UHOLJLHXVH HWGLYLVLRQVGHFODVVHV /
LQW«U¬W GHFHUHFXHLOHVWGHIDLUHXQ
SUHPLHUELODQGH FHWWH TXHVWLRQ HQ UHJURXSDQWGHV DSSURFKHVIRUW GLII«UHQWHV DOODQWGH
O
«FRQRPLHSROLWLTXH¢O
KLVWRLUHVRFLDOHHQSDVVDQWSDUODSROLWRORJLHHWO
HWKQRORJLH
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
/DSUHPLªUH FRQWULEXWLRQHVWXQHYDVWH«WXGHSS GH$7KRUQHUTXLU«VXPH
HW DQDO\VH OHG«EDW HQ FRXUVSDUPLOHV PDU[LVWHV VXUWRXWLQGLHQV UHODWLI DX[ FODVVHV
VRFLDOHVHW ¢ODQDWXUHGXPRGHGHSURGXFWLRQGRPLQDQWGDQVO
,QGHFRQWHPSRUDLQH/D
FDVWH DSSDUD°WLFL FRPPHXQ VLPSOH«SLSK«QRPªQH XQPDVTXH LG«RORJLTXH GHV
GLII«UHQFHV GH FODVVHV VHXO«O«PHQW Y«ULWDEOHPHQW G«WHUPLQDQW GH ODYLH VRFLDOHHW PRWHXU
SU«VXP«GXGHYHQLUKLVWRULTXH /HVSULQFLSDX[WKªPHVDERUG«VGRQWRQUHPDUTXHUDOH
KDXWQLYHDX G
DEVWUDFWLRQ FRQFHUQHQWO
LPSRUWDQFH GXVHFWHXUFDSLWDOLVWH GDQV
O
DJULFXOWXUH OD FRH[LVWHQFHᒫSUREO«PDWLTXH DX[\HX[ GH FHUWDLQVᒫG
XQPRGH GH
SURGXFWLRQ GLWm VHPLI«RGDO} RXm SU«FDSLWDOLVWH} HWG
XQPRGHGHSURGXFWLRQFDSLWDOLVWH
OHVUDSSRUWVHQWUHFDSLWDOLVPHVLQGLHQHWLQWHUQDWLRQDO
7URLV «WXGHV FRQVDFU«HV UHVSHFWLYHPHQW DX[ PRQGHV SD\VDQ - 3RXFKHSDGDVV
RXYULHU *+HX]« HW ¢ODm ERXUJHRLVLHFDSLWDOLVWH} &0DUNRYLWVYLHQQHQWHQ
FRQWUHSRLQW (OOHV VH FDUDFW«ULVHQW SDU XQH JUDQGH SUXGHQFH XQH G«PDUFKH VRXFLHXVH GH
UHVWLWXHU DX[ IDLWV VRFLDX[ OHXU FRPSOH[LW« HW DWWHQWLYH DX[ IDFWHXUV LG«RORJLTXHV
/'XPRQWGLUDLWm HQJOREDQWV } ,OVHUDLWYDLQGHYRXORLUOHVU«VXPHU WDQWODPDWLªUH
HVW FRPSOH[HHWULFKH'HFHVWURLV HVVDLVO
HWKQRORJXHUHWLHQGUDTXHPDOJU« OHV
FKDQJHPHQWV VLJQLILFDWLIV HW WRXMRXUVSOXVPDVVLIVTXLWUDYDLOOHQWODVRFL«W«KLQGRXH
WUDGLWLRQQHOOH OHVFODVVHVSD\VDQQHRXYULªUHHWERXUJHRLVHVHODLVVHQWVDLVLUGHPDQLªUHLQILQLPHQW
PRLQVWUDQFK«HTX
HQ2FFLGHQW/
DUWLFOHGH*+HX]«HVW«GLILDQW¢FHW«JDUG/HPRQGH
RXYULHUGRQW LOQRXVEURVVHXQEULOODQWWDEOHDXDSSDUD°WFRPPHXQFRQJORP«UDWVRFLDO
K«W«URJªQH PDUTX« SDU XQH SURIRQGH F«VXUH HQWUH RXYULHUV SHUPDQHQWV GRW«V G
XQ
VWDWXW HW RXYULHUV KRUV VWDWXW VRXVSURO«WDULDW DSSDUWHQDQW HVVHQWLHOOHPHQW ¢ GHV
VHFWHXUV «FRQRPLTXHVSDUDOOªOHV RXLOO«JDX[ 7RXWRSSRVH FHVGHX[FDW«JRULHV GRQW OHV
LQW«U¬WV GLYHUJHQWHW TXLWURXYHQWUDUHPHQW O
RFFDVLRQGH OXWWHUHQVHPEOH FRQWUH OHXUV
HPSOR\HXUV /DERXUJHRLVLHFDSLWDOLVWH DQDO\V«HSDU &0DUNRYLWV HVW HOOHDXVVL UHPLVH
¢VDMXVWHSODFH0DOJU«GHQRPEUHX[LQW«U¬WVFRPPXQVHWGHPLHX[HQPLHX[G«IHQGXV
FHJURXSHRFFXSHXQHSRVLWLRQVRPPHWRXWHDVVH]PDUJLQDOHHWHVW LQFDSDEOHGHMRXHUOH
U¶OHGH FODVVH GRPLQDQWHGDQV XQHQYLURQQHPHQWVRFLR«FRQRPLTXH R»OD EXUHDXFUDWLH
O
DUP«H OHV SURIHVVLRQV OLE«UDOHV YRLUH O
«OLWH UXUDOH IDYRULV«H SDU OH JRXYHUQHPHQW
SªVHQW G
XQSRLGVFRQVLG«UDEOH ,OHVW IUDSSDQWGH FRQVWDWHU¢TXHOSRLQW OHVFDSLWDOLVWHV
VRQWSHXVROLGDLUHVOHVXQVGHV DXWUHVRFFXS«VTX
LOVVRQW¢IRPHQWHUGHVJUªYHVGDQVOHV
XVLQHVYRLVLQHVSRXUUXLQHUOHXUV FRQFXUUHQWV- 3RXFKHSDGDVVPRQWUHELHQGHVRQF¶W«
FRPPHQWODSD\VDQQHULHPR\HQQHFDW«JRULHFO«GHVDXWHXUVPDU[LVWHVGH/«QLQH¢0DR
7V«WRXQJHVWHQ ,QGHXQJURXSHDX[FRQWRXUV«FRQRPLTXHVIORXVQRWDPPHQWHQUDLVRQ
GH m O
HQFKHY¬WUHPHQW GHVFDW«JRULHVGXGURLWIRQFLHU HW GHVGLYHUVW\SHVGHUHODWLRQGH
SURGXFWLRQ } S  TXLVHPEOH¬WUHSOXVDFFHQWX«LFLTX
DLOOHXUV4XHFH VRLWHQPLOLHX
RXYULHUSD\VDQRXFKH] OHV FDSLWDOLVWHV WRXWH XQHV«ULH GH SHVDQWHXUVIDPLOLDOHV
UHOLJLHXVHV VRFLRORJLTXHV IDFWHXUV TX
RQTXDOLILHUDLW G
 m H[WUD«FRQRPLTXHV } HQWHUPHV
PDU[LVWHV HPS¬FKHQW OD FRQVWLWXWLRQ GH FODVVHV GRW«HV G
RUJDQLVDWLRQ HW LQWHUYHQDQW
GLUHFWHPHQWGDQVODYLH SROLWLTXH '
R»O
DPELJX±W« GHV FRQIOLWV VRFLDX[TXLQ
RSªUHQW
SDVWRXMRXUVVHORQOHVVFK«PDVRFFLGHQWDX[KDELWXHOV FODVVHFRQWUHFODVVHPDLVTXLVRQW
VRXYHQWRULHQW«VHQIRQFWLRQG
DXWUHVVROLGDULW«V'DQVOHVHFWHXUDJUDLUHSDUH[HPSOH OHV
PRXYHPHQWVSD\VDQVVRQWIU«TXHPPHQWGLULJ«VSDUGHVFDVWHVGRPLQDQWHVGRQFSDUGHV
«OLWHV WUDGLWLRQQHOOHV IDLVDQWDSSHO¢OHXUV G«SHQGDQWV
$FHWHQVHPEOH LOIDXWUDWWDFKHUO
«WXGHGH(0H\HUVXUODERXUJHRLVLHHWODVRFL«W«
UXUDOH ¢6UL/DQNDGH ¢ 0DOJU« ODIDLEOHVVHRULJLQHOOH GXV\VWªPHGHV FDVWHV
GDQV FH SD\V ODSD\VDQQHULH DSSDUD°W LFL DXVVLFRPPH XQ JURXSH SHX FRQVLVWDQW /D
VRFL«W«YLOODJHRLVHFLQJKDODLVH HVWIRQFLªUHPHQW LQGLYLGXDOLVWHG«FKLU«H SDUGHVFRQIOLWV
LQWHUQHV /HV VHXOHV VROLGDULW«V Y«ULWDEOHPHQWPRELOLVDWULFHV DX SODQ QDWLRQDOVRQW OHV
 &2037(6 5(1'86
ULYDOLW«VUHOLJLHXVHVHWHWKQLTXHVTXLRSSRVHQWG
XQF¶W«OHVERXGGKLVWHVDX[PXVXOPDQV
GHO
DXWUHOHV&LQJKDODLVDX[7DPRXOV
+6WHUQH[SULPHOHSRLQWGHYXHG
XQDQWKURSRORJXHVRFLDO6
DSSX\DQWVXUOHV«WXGHV
GH 7 7LPEHUJVXUOHV0DUZDUL HW VXU VHVSURSUHV REVHUYDWLRQV GDQV OH 5DMDVWKDQ FHW
DXWHXUPRQWUHTXHF
HVWVRXYHQWGDQVOHVVHFWHXUVOHVSOXVWUDGLWLRQQHOVTXHV
HVWSURGXLW
RULJLQHOOHPHQW OH G«YHORSSHPHQW HW TXHOHV H[LJHQFHV G
XQH «FRQRPLHPRGHUQH
LQGXVWULHOOH FR±QFLGHQW DYHFOHVFDUDFW«ULVWLTXHVGHVDQWLTXHV FDVWHVPDUFKDQGHV/H V\VWªPH
GHV FDVWHV ODLVVH XQH WUªV JUDQGH ODWLWXGH ¢O
HVSULW G
HQWUHSULVH HW ¢ ODUHVSRQVDELOLW«
SHUVRQQHOOHLOQ
HVWQXOOHPHQWOL«DX[EHVRLQV«FRQRPLTXHVGHODVRFL«W«  LOVHUDLWHUURQ«
GHOHUDPHQHU¢XQPRGHGHSURGXFWLRQSDUWLFXOLHU
&HVLG«HVQHVHPEOHQWDSSDUHPPHQWSDVSDUWDJ«HVSDU6.0LWUDTXLOXL LQVLVWHVXU
OD PRGHUQLW« UDGLFDOHGH FHUWDLQV IDLWV SROLWLTXHV GH O
,QGHFRQWHPSRUDLQH 'DQV OH
YLOODJH G
2ULVVD TX
LO D «WXGL« FKDTXH SDUWL SROLWLTXH UHFHYDLW WUDGLWLRQQHOOHPHQW OH
VRXWLHQG
XQHIUDFWLRQYHUWLFDOHGHODVRFL«W«YLOODJHRLVHUHJURXSDQWGRPLQDQWVHW
G«SHQGDQWV 2UGHSXLVOHVDQQ«HVODPRELOLVDWLRQDX[«OHFWLRQVWHQG¢VHIDLUHGHPDQLªUH
KRUL]RQWDOH KDXWHVFDVWHVFRQWUHEDVVHVFDVWHV$XWUHPHQWGLWOHVOR\DXW«VKL«UDUFKLTXHV
FªGHQWOH SDV¢ GH QRXYHOOHVVROLGDULW«V UDVVHPEODQWJHQV GHP¬PH VWDWXWHW GHP¬PH
FRQGLWLRQ
$OD ILQGXUHFXHLO0*DERULHDXUHYLHQWVXU O
LG«RORJLHPDLVVXUXQHLG«RORJLHG«M¢
FRQVLG«UDEOHPHQW OD±FLV«HHW G
XQHHVVHQFHELHQ GLII«UHQWHGH FHOOHGHODKL«UDUFKLH
UHOLJLHXVH GXV\VWªPHGHVFDVWHVTXLHQJOREHFRPPHFKDFXQVDLWO
HQVHPEOHGXFRUSVVRFLDO
$X1«SDO GRQWO
DXWHXUQRXVIDLWUHYLYUHO
KLVWRLUHSROLWLTXHGHFHVGHUQLªUHVDQQ«HV OD
QRWLRQGHFDVWHD«W«RIILFLHOOHPHQWDEDQGRQQ«HYHUV LHWUHPSODF«HSDUO
LG«HG
XQH
VRFL«W«G
LQGLYLGXV«JDX[U«SDUWLVHQFODVVHVVRFLDOHV0DLV FHV FODVVHV Q
RQW ULHQ ¢ YRLU
DYHFFHTXHQRXVHQWHQGRQVHQ2FFLGHQWSDUFHPRW FH VRQWGHVRUJDQLVDWLRQVFU««HVGH
WRXWHVSLªFHVSDUOHJRXYHUQHPHQWHWFRQWU¶O«HV«WURLWHPHQWSDUOXL (OOHVFRQVLVWHQWGH
SOXV HQ FDW«JRULHV SDUWLFXOLªUHPHQW YDJXHV HW LPSU«FLVHV  (QIDQWV -HXQHV )HPPHV
3D\VDQV WXGLDQWV 7UDYDLOOHXUV HWF 3RXU O
DXWHXU FH VFK«PD QH VHUDLW TX
XQH
PDQĕXYUHXQHPDQLªUHGHmQR\HUOHSRLVVRQ} '
DLOOHXUVVLOHU«JLPHFRQFªGHO
H[LVWHQFH
GHWHOOHVm FODVVHVVRFLDOHV} LOUHIXVHDXQRPG
XQSULQFLSHG
KDUPRQLHTXHFHVJURXSHV
SXLVVHQWHQWUHUHQFRQIOLW&HSULQFLSHYLHQWLOGH O
,QGHFODVVLTXH " 1RQU«SRQG0
*DERULHDX  LOV
DJLWG
XQHYRORQW«G«OLE«U«HGHFDPRXIOHUOHVLQ«JDOLW«VHWG
DVVXUHUOHFRQWU¶OH
GXSRXYRLUSDUXQHPLQRULW«/
DFFHQWHVWPLV LFLVXUOHVDVSHFWVOHVSOXVPRGHUQHVGHOD
U«DOLW« Q«SDODLVH
&HUHFXHLOVWLPXODQWHVWGHKDXWQLYHDXHW G
XQHOHFWXUHG
XQERXW¢O
DXWUHDJU«DEOH
&HSHQGDQWPDOJU«O
LQWHUGLVFLSOLQDULW«DIILFK«H MHQHYRLVJXªUHGHFRQYHUJHQFHHQFRUH
PRLQV GHV\QWKªVH HQWUHOH SRLQWGHYXH GHVKLVWRULHQV GHV SROLWRORJXHVHWGHV
«FRQRPLVWHV G
XQH SDUW HW FHOXL GHV DQWKURSRORJXHV VRFLDX[ LQIOXHQF«V SDU OD WK«RULH GH
/'XPRQWGHO
DXWUH/
XQGHVSULQFLSDX[SRLQWVG
DFKRSSHPHQWHVWV½UHPHQWODQRWLRQ
G
LG«RORJLH GDQVOHPRQGHLQGLHQ QRWLRQTXL D DFTXLVFKH] / 'XPRQWXQ VWDWXW¢ FH
SRLQWG«JDJ«GHVFRQWUDLQWHV«FRQRPLTXHVTX
HOOHG«YDORULVHDSULRULWRXWHO
«WXGH
KLVWRULTXH DXWUHTXH FHOOHGHVLG«HVHWGHVYDOHXUV ^FI /'XPRQW/D&LYLOLVDWLRQLQGLHQQHHW
QRXV 3DULV$ &ROLQ  
/HOHFWHXUTXLVRXKDLWHFRPSO«WHUVHVFRQQDLVVDQFHVVXUOHVXMHWWURXYHUD¢ODILQ GH
O
RXYUDJHXQH ELEOLRJUDSKLH UDLVRQQ«H GXH¢ & &KDPSLRQ GH TXHOTXHFHQW GL[WLWUHV
TXLV
DMRXWHQWDX[U«I«UHQFHVELEOLRJUDSKLTXHVGH FKDTXHHVVDL
*«UDUG 7RIILQ
